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Highlighted K-12 Experience

Stifel served as lead manager for the Adams & Arapahoe Counties Joint School District #28J on a $450 million General Obligation 

Bond issuance, Series 2025. Designed as the initial tranche of a $1 billion voter-approved authorization, the financing funded 

critical infrastructure projects including two new P-8 schools, a high school along the E-470 corridor, and a health science high 

school. The bonds, secured by the District’s ad valorem tax pledge and the Colorado State Intercept Program, received underlying 

ratings of “Aa1” from Moody’s and “AA-” from S&P, with enhanced ratings of “Aa2” and “AA” respectively. Post-issuance, the 

District’s total general obligation debt outstanding rose to approximately $683.6 million, with the remaining $550 million of 

authorization expected to be issued over the next three years. Despite the increased leverage, credit strengths remained robust, with 

Moody’s projecting solid reserves of approximately 31% of revenue for fiscal 2025 and S&P highlighting available fund balances of 

$77 million (13% of revenue). Stifel structured the transaction with serial maturities extending from 2025 to 2047, utilizing 5.50% 

coupons to drive premium pricing and investor participation. The deal featured an optional redemption date of December 1, 2035, at 

par. Following a successful repricing, Stifel awarded the bonds with the 2025 maturity yielding 3.00% and the 2047 maturity priced 

to yield 4.49% (to the 2035 call), effectively securing long-term capital for the District’s growth initiatives.

Aurora Joint School District #28J: General Obligation Bonds Series 2025: $450,000,000

Stifel served as lead manager on a $198.855 million new money financing designated as the Unlimited Tax School Building Bonds, 

Series 2025. The transaction consisted of $198,855,000 in tax-exempt fixed-rate bonds issued to fund the design, acquisition, 

construction, and renovation of school facilities, as well as the purchase of sites and school buses. The bonds are secured by a 

direct and continuing ad valorem tax levied on all taxable property within the District and are further backed by the Texas Permanent 

School Fund (PSF) Guarantee Program. Ahead of the sale, Moody’s and Fitch assigned underlying ratings of “Aa1” and “AA+” 

respectively, while the PSF guarantee provided a “Aaa/AAA” enhanced rating structure. The rating agencies cited the District’s 

conservative fiscal management, robust reserve levels, and the expansionary San Antonio economy as key credit strengths. The 

financing utilized a structure comprising serial bonds maturing from 2026 through 2046 and two large term bonds due in 2050 

and 2055. The bonds featured 5.00% coupons across all maturities to maximize premium generation and appeal to institutional 

demand for yield. An optional redemption provision was included, making the bonds callable at par on or after August 15, 2034. 

Stifel successfully underwrote the transaction, generating significant investor demand that allowed for aggressive pricing levels. The 

2055 Term Bond was priced with a 5.00% coupon to yield 4.59% (to the 2034 par call), while the 2050 Term Bond yielded 4.52%. 

The serial maturities saw yields ranging from 3.14% in 2026 to 4.45% in 2046. The transaction generated $209.64 million in total 

sources, including a net original issue premium of approximately $10.79 million, which fully funded the $208.16 million deposit to 

the construction fund while covering the underwriter’s discount and costs of issuance.

Northside Independent School District: Unlimited Tax School Building Bonds, Series 2025: $ 198,855,000
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DISCLOSURE

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of  factual or general 

information (as defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity  or obligated person 

with any advice or making any recommendation as to action concerning the structure, timing or terms of any  issuance of municipal 

securities or municipal financial products. To the extent that Stifel provides any alternatives, options,  calculations or examples in the 

attached information, such information is not intended to express any view that the municipal  entity or obligated person could achieve 

particular results in any municipal securities transaction, and those alternatives,  options, calculations or examples do not constitute 

a recommendation that any municipal issuer or obligated person should  effect any municipal securities transaction. Stifel is acting in 

its own interests, is not acting as your municipal advisor and does  not owe a fiduciary duty pursuant to Section 15B of the Securities 

Exchange Act of 1934, as amended, to the municipal entity or  obligated party with respect to the information and materials contained 

in this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so  within 

the regulatory framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent)  and not as 

a financial advisor, as defined therein, with respect to the referenced proposed issuance of municipal securities. The  primary role of 

Stifel, as an underwriter, is to purchase securities for resale to investors in an arm’s- length commercial  transaction. Serving in the 

role of underwriter, Stifel has financial and other interests that differ from those of the issuer. The  issuer should consult with its’ own 

financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the  extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and  

delivered for discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does  not 

express any view as to whether financing options presented in these materials are achievable or will be available at the time  of any 

contemplated transaction. These materials do not constitute an offer or solicitation to sell or purchase any securities and  are not a 

commitment by Stifel to provide or arrange any financing for any transaction or to purchase any security in connection  therewith and 

may not relied upon as an indication that such an offer will be provided in the future. Where indicated, this  presentation may contain 

information derived from sources other than Stifel. While we believe such information to be accurate  and complete, Stifel does not 

guarantee the accuracy of this information. This material is based on information currently  available to Stifel or its sources and is 

subject to change without notice. Stifel does not provide accounting, tax or legal advice;  however, you should be aware that any 

proposed indicative transaction could have accounting, tax, legal or other implications  that should be discussed with your advisors 

and /or counsel as you deem appropriate.
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